
Cpntimied Buying
Movement Sends
u Cotton Market Up
Heavy Realizing Sale» Are

Absorbed on Moderate
..Reactions; Close 35 to
53 Points Net Higher

The baying morement inspired by iae
ftoHish view of Wednesday"» ginning !
i*ej>ort Absorbed heavy realizing sales
or comparatively moderate reactions in
lb« cotton market yesterday and later
sent prices into new high ground for
the »«»son. December contracts »old
up from 25.90 to 26.80, making a n«A
advance of 65 points and an advance of jnearly 3 cents a pound from the low

Îricet touched on the reaction at the
«ginning of the month. That deliver*
closed at 28.68, with the general mar-
bet closing steady at advances of 35
to 53 point«.
The market was rather nervou« and un¬

settled during the early trading. Thara
we* a «rood deal of reactionary aentlment
which found torn« encouragement to rela¬
tively easy cables and tho uncertainty of
the Turkish situation. Thar» also eeomed
to In i little mor« selling by the South
«.ad after opening at & declina of G to 17
potete tita market showed moro or lesa ir¬
regularity. Profit taking -was heavy but it
f»amed to be absorbed on a reaction of
About 60 pointa from the high levels of the
previous day, and aa sr<on aa the selling
.dark*nad. the market turned Arm on con¬
tinued trade buying and covering or re¬
trying by early sellers. For a tima (hero
.ru considerable activity and exe'.tement.
hut atter showing net advance« of some 63
to 76 points, the market eased off from the
beat under renewed realising.

Private cables reported heavy realizing
%y old longs in Liverpool hot the later
«.m»!«» were steadier on trade buying arid
the early afternoon advane« her« was en¬
couraged by rather morn favorable report«
from the Near East. Two or threa reporta
reached her* from the South claiming that
soot demand was less active, but the ma¬
jority of the reports commented upon
around the ring ware bullish. Southern
spot markets, as official? reported, were 25
«i «3 points higher with a very fair vol¬
ume of business. Middling quotations
ranged from IS.SOo to 30.62c, compared
wlto 28.68c, tbe closing quotations for De-
camber contracts la New York.
The local market for spot eotton wan

steady and 60 points higher at 26.80a; no
sal*« were reported.
The range of prices:

Wed.
Open. High. Lew. Close. close.

?Jov.... .- - - 20.60©- 25.98
J>ac... 20.03 99.80 16.»« 28.63 ©28.74 26.16
.T'ei>_ 28.60 20.6« 25.60 26.33'?? 28.37 25.80MS. - - - 26.30©- 26.77
March.. 25.65 36.45 25.63 2ii.25@26.23 26.73
At>rii....--26.12®- 26.60
May.... 26.44 26.12 25.25 25.96©-25.48
Jtme...- 25.76ÍÍ- 25.29
Jtf>y.... 25.04 25.74 24.90 25.50@28.54 25.11
Abr.... .. -- 25.00®- 24.65
P«,pt...-24.80©-24,30
Opt_ Í3.6S 24.30 23.52 24.90©- 23.75
Southern Spot Market«.Qalveston steady,

.-,0 points higher at 26.60c; sales 3.294 balea.
New Orleans firm, 03 points higher at
2K.26c; sales «.610 balea. Mobile firm, 37
points higher at 2flc; salea 778 bales.
'\ivannah steady, 37 points higher at
'..6.25c: sales 1,245 bales. Norfolk steady,
f« points higher Bt 26.63c: salea 721 bales.
Augusta steady, 60 points higher at 2R.38o;
sales 387 bales. Memphis firm, 60 points
higher at 26.76c; Falos 7.200 bales. Hous¬
ton steady, 60 points higher at 26.50c; tales
6,(89 bales. Little Rock steady. 60 points
higher at 25.75c; salea 2.480 balea. Dallas
»toady, 60 points higher at 25.90c; sales
7.837 balea Montgomery firm, 03 points
higher at 26c; aale» 240 bales. Port
"Worth ateady. GO points higher at 26c;
«ales 1,904 bales.

Cotton Statistics
Tester- Last Last
day. week. year.

Port receipts... «0,140 39.608 28,804
Export« . 31.974 43,111 47,270
Fjxport aeason.. 1,671,710 1,487.984 1,909.914
N. Y. stocka... «4,860 64,469 123.272
Port Stocks_1,227,168 1.085.340 1,531,973
1 ntor. receipts.. 51,990 43.443 83,029
Int. shipments. 67,890 81,267 84,692
M.' T. arrivals.. 2.S80 6,194 -

T.lvrrpool Cables.Spot cotton in good
demand at 22 points advance; middling,
lt.26d. Sales, 10,000 bales: American,
8,000 bales. Imports, 2,000 bales; all
American. Futures were due 11V4 to 18
points higher; they opened at 6 to 10
point» advance and closed steady un¬
changed to 14 points higher. Closing
prices: December, 14.73d; January, 14.63d;
March, 14.2<d; May. 14.01d; July. 13.76d;
October, 12.96d. Manchester: Yarns,
higher price asked checks business. Cloths,
offers too low.

Cottonseed Oil
The market for cottonseed oil showed a

strong undertone and final quoiatlons were
ut about the best of the day, with net
gains of 9 to 20 points. There was a good
de"al of profit taking at times, but offers
ware well absorb 3d with active covering,
us well as more or less new buying In¬
spired by the action of cotton and on tho
continued strength in the crude position,
'fetal sales for the day were 30,500 bales.
¿.The range of prices: W

Open. High. Low. Close. clo

\

Sugar and Coffee
Raw Sogar Futures

The market opened I to 3 points lower
und closed 1 point net lower to a 1-polnt
net advance on estimated sales of 12,600
tons. The mainstay of the market seemed
to be the buying by Cuban Interests of
March and May. thia demand having been
la'evidence for several days past, while
the December position acted u little heavy
at times and under pressure of long liqui¬dation.
The rans* of prices Wed

Open. nigh. Low. Close. close.
Ko(-- S.S3H 3.85 3.31
y»ec.... 3.73 3.73 8.72 S.73ü|> 3.74 3.71
Jan- 3.40 8.40 3.40 3:44»- 3.43
J'eb- --8.81©- 3.30
March.. 3.25 3.2« 3.23 3.36C<* 8.27 3.25
April...-8.33©- 3.32
May- 3.39 3.41 3.37 S.40ÍÍ 3.41 3.39
June_ ¦--3.4!",©- 8.41July.... 3.60 3.53 8.60 3.53© 3.64 3.53

Coffee Futures
The range of prices-

Opea. High. Low.

Country Produce
Butter.Receipt« were 17.879 packages.Creamery, higher than extra«, pound 50©80He: extras, 92 score. 49>4c; firsts. 33©48>éc; seconds. 8(¡>¿©3Sc; lower grades, 35

©36c; centralized oars, 90 score, 42t&©43c;*9 ecore. 40@41c; 8S score, 39@39'¿c; 85
to 87 score, 37© 38c; unsalted, higher than
extras, 61H©62Hc; extras. 92 score, 60V4©Clo: firsts, 42<fy49%c; seconds, 88V»©40c;lower grades. «4*A©37*Ae; held creamery,high scoring. 4C@4t>Mic; extras, 45©45>Ac;firsts, 39©44c; eacnv.ú% 36H@.".Se; State
dairy tubs, «neat, 47 H @4S*àc; Kc-od to prime,42íí4«i>ic; common to fair, 34©41c: ladles,«¦.urr*nt make, extras. 36 V» ©36c; firsts, 34
©?4%c; second», S3033%e; lower grades.
31©32Vic; packing slock, current make,No. 1. 83©33%c; No. 3, 32®!2*ic; lower
«rades, 28©31c.
Cheese.Receipts were 8,600 boxos. New

York ,State fiats, June specials, pound.38*4 ©27c; average run. 26e; New York
State flats, fresh specials, 26*4 ®2?e; aver¬
age run» 25*;@23e; Wisconsin, doubleDaisies, 28 % ©26c; single Daisies. 25 *¿©36c; Young Americas. 26s4@261Ac.
Eggs.Receipts were l(t.9£f, cases Fresh

.fathered, extras, donen, 68 ©02c; extra
firsts, 64087c; firsts. 45@52c; second*. 32@42c; lower grade», 22©80c: trade egjrw,25®29c; dirties. No. 1, 26@27c: No. 2 and
poorer, 20©24c; checks, poor to choice, dry,
IS©23c; refrigerator, extra î'.rst». chargea
paid to expiring d3tes> 39©32c; «Irst«, 27©t9c; seconds and poorer, f. ©2«He; checks,locally candled, ISfigO-; refrigerator,
whites, nearby. 32©42c >-.cific Coast. 32©
42c; other western. Suf (St; refrigerator,
oil immersion process, nearby whites, 60©
Ue; Pacific Coast, whites, <2@42c; West¬
ern, brown and cnlxed, 32©37c; fresh. New
Jersey, henaery whites, uncandled, extras,
85 ©94c: nearby hennery whites, extras,
locally candled, 92c nearby and nearby
Western hennery whites, average extras,
82@8«c; extra firsts. 76©80e: firsts, 68©
78c; nearby gathered whites, flrsis to extra
first«, 68® 78c; under grades. 50©66c; pul¬
lets' eggs. 420480] Panifie Coast, whites,
«xtras, 78©S3c, extra firsts, 71©75c; firsts,
490 70c; ander grades, 60©65c; pullets,
48© 55c; othor W< stern and Southern, gath¬
ered whites. 48©Mc; Now J-irw». bea>
n--ry brown.--., ?r.;ra fancy. 75ij!80c: ether
i:i.a*(t..y henntty brown«, extras. 6a@72c.

Po»»tO*»-.Stat«, 180 lbs.. 42.10© 82.40;
1Í.-8 lbs.. 81.75'3 $2; Jersey Gianta. 81.35©
8149; Long Island. 180 lbs.. $2.75@Í3; 165
lb«. $J.75©»2.90: 150 lbs, Í2.26@f2.69;
Maine, 180 lbs,, $2.£6®Í2.4P; Pennsylvania,
1«0 lb«., $2.50©82.75; sweets. Jersey basket.
78C081.2»; ESastern Shore, »W. |1©$1,37;;
.Delaware and Maryland, basket, &Oo®75a;

Virginia,Jp>U 76c©|X.

What Things Cost

$1.89
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Quotation« or* ouah pria*» et primary market»
ComraoaUy an««aft. ProTton. 1820jr*»s.*.

FOODS. Ymtenlay. day. Rich.
Wheat (ft*. _ hard) ft«.»1.3.5,'a $1,36% 63.80
Corn (ft*. 2 yellow) «ta.83^* .901 ?2.31%
Oats (No. 2 white) Im.MY» »&&'/- 1.eo«/B
Flour (sprtit* pat.) bbl. 7.00 7.0018.23
Beef (family) febl.18.25 18.2528.00
Pork (meas) bhl.29.50 29.8047.00
Sagar (translated) Ik.069Q.07 .089(3.0? .23
Coffee (No. 7 Rio) lb.,.10% .10%.13%
Natur (creamery, flrst) lb.39®.4»', i .39®.4«r_ .77
Extra (fresh, -rat) «as.48©.62 .44®.50.89

TEXTILES.
«'mton (mlddllsuf HBlwrf) ft... . .88» -283 »43% -14'/a
1 riot cloth (38-ln. 84-80) y<.09T^ .09?..28 .071. a
Silk (raw, Kar.w.1 No. 1) lb.... «5.40® 8,60 8.40@8.60 17.48 5.00
Wool «fine Montana acoored) ¡ft. 1.35©1.40 1.35® 1.40 2.00 .80

METALS.
Steel billet* (Pittabor.li) ton..., 88.00 38,0085.00
Iron (No. 2* fdry., Phil»,) ton,. 81.14 31.1483.60
i^«d (spot) ib.mm .may»,o»v_
Copper (spot) lb.13% .1374.19:/,
Tin (Stralta) lb. Jtj& .3»»/a , My»,

RUBBER, HIDES, ETC..
Rubber (rtb-amoked aheeta) n»... .23 .22%.54'/t .1«!,
H id sa (calf«kins, city), 9 to 12 lb. 8.50 34010.60 2.10
Crade oil (PannsylT.nl.) bbl... 3.00 3.006.10 8.00
Coal (furnace) ton._ 13.25 13.2515.75 14.60

.42!.

43.00
33.00
.04%
.12ft
.32

Markets in Other Cities
Baltimore

«u>* o«.' ¦» ov »v
SOU 2 6 »4, 89% 26%
S 714 87% 87 t? 2TH
109 109 109 109

Bonda
Salea. Opon. Htgh. Low Cloaa.

84004) City 4a. 98% 98% 98% »«'A
12000 Coa «a .110% 110% 110 110
4000 Elk «8. 98% 98% 91% OS Vi
9000 Fair C Tr 6a.. 88 9« 9« 66
2000 Mon Val 7a... 95% 98% 08% 98%
8000 do ía. 83 S3 88 83
1000 ríorf Porta 5a. 89% 89% 80% 89%
«000 Power 6a. 1949.101% 101% 101% 101%
6000 «lo 4%a _ »2% 93% 92% 92%
6000 Un 6a, '49_101% 101»
sono uEr. a p 4%«. 94% ni
8000 W B A 6s. 7S% 78 %

Stock.
241 Arundol . 40% 41 49% 41
3SACl.com_11« 11« 11« tlf
20 Paito Tubo pr. 48 48 4« 49
30 Benesoh pr ... £« 28 81 28
90 Coal . 95% 09 83% 9«
177Coml Cr ......0% «0% 6« 5?
690 úo pr .39% 26%
705 do pr B..>
28C & P pr.109
85 H O pr. 88% 89% 89% 89%
6 F. & D.110 110 110 110
86 Kin Co «f Ama 88% 86% 86% 88%
10 Ky Olí . 15o 16o 15o 16c

826 Md Caá .101% 103% 101
140 Mt Ver com... 16% 16% 161
126 Mer Bank .... 81% 21% 21»
125 Mira. Fin 2d.. 27% 27% SI*
126 New Ama Caá 82% 82% 821
IB Power «a. pr. .117% 117% 117% 117%
3 Pa Wat.107 107 107 107

10 Tor pr. 2% 2«
£25 Un . 20% 201
SUS F.152% 162"

10 W B A com... 34% 14'
2 Va By Pow pr. 76% 76%

Boston
Mining

lOAhtneek ...... 68 88 68 68
420 Anaconda _ 61% 6a 61% 62
ÍOOBlngham . 17 17 17 17
10 Cal & Arlz_ 64% 64% 64% 64%
JOCal Hecla.....270 270 270 270

640 Carson. 7 1 0% 7
20 Chino . 2«% 26% 26% £6%
62 Copper Bango. 38 88 87 S7

1362 Davia Daly_ 3% 3% S% 3%
100 Bast Butte_ 0 9 9 9

1000 Franklin . 1% 1% 1% 1%
25 Island Creek. .105% 106% 105% 106%

do of. 96 96 96 96
75 Nlpisslng . 6% 6% 6% 6%

9% 9%470Jlbway . 1% 1% 1% 1%
115 North Butte., 9% 9% 6% 9%
730 Shannon . 70 75 70 70
60 Sup «ft Boston. 1% 1% 1% 1%
16 U S Smelters.. 89% 89% 89% S9%
10 do pf. 45% 4« 45% 40

1350 Utah Apex_ 2% 3% 2% 3
100 Utah Mótala... Ir» lt. 1 £ 1-f«

Railroads
1 Bos Sr. Albany.147 147 147 147

86 Boat Kiev. 84% 84% 84 84
2 do pf.101% 101% 101% 101%

83 do 1st pf_122 122 121 121
2 do 2d pf_103% 108% 103% 103%

40 Boat & Maine, 20% 21 20% 21
14 do pf. 27 27 26% 26%

170 Eastern Masa.. 22% 22% 22% -2%
20 N Y, N'H&H. 28% 28% 28% 28%
26 Old Colony_85 85 85 85

Mlscellwncoaa
100 Am Oil. 10 10 10 10
370 Amoskeag_114 114% 114 114%
S00 An. Pneu. 3 3% 3 3*

6 Am Sugar pf..l08% 108% 108% 108%
660 Am TV!.123% 124% 123% 124%

1800 Bost-Mex Pete 18 25 in 25
250 Kastern Mfg. . 0% 30 9% 10
60 Eastern S S.-.. S'i 86% 86 85%
95 Edison .......176% 177 170 177
10 Galv-Houston. 29% 29% 29% 29%
25 Gray ...11 13 11 31
22 Greenfield _19 20 19 20
10 Intl Cement... 32% 32% 32% 82%

116 Intl Cot Mspf. 80 80 80 80
470 J T Connor... 25% 26 25% 25%
77Blbby . 7% 7% 7% ?%
60 Boews . 10 10 10 10

1220 Maas Gas. 89 90 88% 39
110 do pf. 72 72 71% 71%
25 Mergenthaler .179 179% 179 179%
10 Mex Inv. 13% 13% 13% 13%
13 Miss Kiv Pow. 28 29 28 29
6 do pf. 85% 85% 85% 85%

180 Nati Leather.. 8% 8% 8Vi 3%
40 Now Ens Tel..118% 118% 138% 118%

100 Now Eng Oil.. 1113
25 Orpheum _ 83 23 23 23
45 Pac Mills.108 108 167%1C7%

100 Punta Sugar.. 44% 44% 44% 44%
35 1te«?co But'hole 3 5 15 16 15
60 Simms Mag... 2 2 2 2
132 Swift .109% 109% 109 109

6 Swift Intl. 21% 21% 21% 21%
25 Uni Drug. 79 79 79 79
2UUnl Fruit.165 155% 155 155

1175 Uni Shoe. 42% 43% 42% 42%
45 do pf. 26 26 25% 25%

88Î5 Ventura, . 27 27% £0% 26%
825 Waldorf. 32 82 81% 31%
860 Walt-ham . 8% 4. 3% 4
75 do pf... 17 17 16 10
65 Warren. 30% 30% 30 80
£5 Wlckwlra _ 10% 10% 10% 10%

Bonds
$3000 Am Tel 6s_117 117 116% 118%
3000 A G W 6s_ 63% 63% 63% 63%
2000 Mass Gas 4%ai'0% 90% 90% »0%
4000 Miss H P 6s.. 93% 93% 93% 1)3%

23000 New Eng T 6s 90% 97 96% 07
6000 Warren B7%s.l0« 109% 109 109%
1000 Western Tel 5s 96 96 96 96

Boston Curb
Bid. Aalt.

Alpha.6 8
Bay State G 7 9
Bohemia . . 70 80
Boa Ely .66 68
Boa _ Mon. 9 10
Calaveras . . 1% 2',i
Chief Con... 6% 6%
Cn Copr nw. 4 % 4 %
Crystal new. 1% 1%
Denbigh ... 4 6
Eagle Bb. .. 2% 2%
Eurk Croes..27 29

Bid. Ask.
Gadsdon . . .70 80
3-3oma.3 S
r.a Rosa ...20 25
Majestic ... 6 19
Mutual Dlv.3» El
N'lxon.. 4
Oneco.25 30
Svn Metals... 8
Texan. .... 5 6
Un Ver Ext.28 26%
Yukon.70 80

Chicago
Salee. Open. High. Bow. Bast.

10 Am Shlpbld». 76% 75% 76% 7614
806 Armour pf.99% 63% 99% 99%
463 Armour Leath. 12% 12% 12% 12%
40 do pf . 87 87 87 87
SO Case PI 1st pf. ?.l SI 20 20

100 Con 111 P S pf. 88 88 «7 97
800 Chgo El Ry pf. 6% 5% 6% 6%
144 Comw Ed.on..lS8 136% 186 136
76 Consumere .... 8 8 8 8

2955 Contl Mtrs ... 11% 11% 10% 10%
90 Crane pf .111% 111% 111% 111%
75 Cudnhy .63 63 63 63
20 Beere & Co pf 73% 74 73% 74
50 Día MRtch ....121 121 121 121

SO«) Karl Mtrs _ 1% J% 1% 1%
20 Gt Lakes Ddgo. 83% 83% 83% 83%
80 Godchaux _ 3 4 34 14 14
300 M W Goasard.. 27% 28 27% 27%
28(> Hupp Mtrs ... 22 £2 21% 21%
100 Iniand Steel .. 44% 44% 44% 44%
tOlLibby.,. S 8% 8 8%
160 Midwest Util.. 46 4« 46% 46
210 do pr »en...104% 104% 104% 104%
1708 Mont Ward... 22% 22% 22% 22%

61 do pf .104% 104% 104% 104%
1530 Nat Leath new 8% 8% 8% 8%
1166 Fair pf _. .192% 102% 102 102%
1870 Pick & Co.... 28 28% 27% 28%
1120 Pig Wig As.. 43 43 4?% 42%

61 Pub Svo.108% 104 108% 104
20 do pf. 94% 95 94 S3
30QOatapf-99% 99% 90% 99%650 Reo Mtra - 13% 13% 13% 13%
lindara Roebuck 87 89% 87 89%86 Standard Gas. 19% 19% 18% 39%
25 ùo pf. 49 49 49 49

18400 Stow Warner.. 67% 68 57 67%455 Swift .109 103% 108% 108%
Till Swift Int - 21% 23% 21% _1%
65 Kuppenheimer.. SO SO 80 80
100.3 K Thompson 50% 60% 60 66

2275 Un Carbide .. 63 63% «2 63
100 Un Iron Wka. 8% 8% 8% 8%
«0 Un Lt & It_70% 70% 70% 70%90 do pf. 78% 78% 78% 7g%20 1" S Gypsum.. 62% «2% «2% 62%18"0 Hayes Wheel.. 38% 88% S8 88%6fi«)Wah! . 65% 65% 65% 66*4

ISO West Knit. 10 10 9% 9%
1236 Yellow Mfg B.191 197 191 194
335 Yellow Taxi... 73% 74 72% 73%30Wrl_5ey .109 109 109 109

Bonda
Gotw K lot 6« 09% 59% 99% 99%Cmw El ".it 6s 98% 9S% 98% 9S%Svo N III te. 94) 9«-. SO 90

two Swift 1st 5.1.. 94% 86% 95% 95%
Cleveland

Bid Ask
Goodyr pt. 26 21Peerleae... 80 63

Bid, Ask.
26 27
«0 63

E" _ui. 80 21do pf 7a08 88 do pf.,.iQ3 tas«-oodyoaiCT» U I «**..*«-. io»

Clev Ry.. 95% 97
Flriiatone.. 70 75
do pf «.,9« 101 Shor BUL 80 Ü

Il

Detroit
ßnare«. Open. lïtgb. Low. Clos«.16 Am î.,t. A Tro.cH.1H 143% 148% 143*»300 Columbia Mtr 2 7-16 2 7-16 2% 2%1450 Cont Mtr«.... 10% 10% 10% 10%(.0 Dot. Edison., 111% 111% HIV» lilfl100 For« . 887 S97 886 8971000 Gladys Belle. .84 .24 .14 .842775Packare .18% 18% 3 8% 18%10 do pf«. »4 94 94 94125 Paige. 22% 28% 18% 22%30 Parke Davis. 181 131 131 181

890 Reo . 13% 13% J.3% 13%2026 Tlmken Ax!«. 81% 31% 29% 80
26 do pfd .... 91 31 91 91

Philadelphia
196 Am Oaa.74% 78 74%86 Am Rwy«-« 18 18 18
160 Am Stores-163 168% 169 198%80 Eleetlohr .... 7i
40 Lake Superior 6%S60 Lehigh K&v.. 78
88 Mlnshlll .88

916 Phil Rap Tr. 88% 88%176 Penna Salt... 85 8
87 Phllda Co « po 48
46 Phllda raiac. 81%848 Phllda Bleo pf 81%86 Phllda In» Wr 48
68 Phllda Traon. 67
880 Tono Belmont 1<
143 do Mining.. 2\
96 Uni Oa« Imp.. 81*
8 do pfd.88%90 Union Tr _41

Bonoa
83000 Am O A B 6s. 88 88 88 84
9000 Beth Steel 69.114 114 114 114
1000 Bleo & Peo ctf 69% 73 69% 73
1000 Lehigh N.4%« 94% 94% 94% 94%1000 Peo Peas Ry4a 74% 74% 74% 74%8000 Phi! Bleo 1 6s 99% 100 99% 100

14000 Phi! Bleo 6%sl00% 100% 100% 100%
2000 Phllda Bleo 6*104*4 104% 104% 104%

Pittsburgh
1010 Ark Nat Gas.. 9%
645 Am W O] Math 87%51 do pf . 85
800 Carnegie li & Z 6%
76 Indept Brew .. 4%

150 do pf. 10%185 Mfrs Lt & Ht. 66%
25 Nat Ftrepfg pf 19

940 Ohio Fuel Sup. 68%90 Ohio Fuel Oil. 16%
eoOkla Nat Gas. 21

4000 Pgh Mt Bhaata. 23
40 Salt Creek Con 11
40 Weathouse A B 98

Montreal
Abltlbl P A P. 61% 61% 61% 61%
Asbestos Corp . 68% 68% 68% 68 %
Braz T T.. & P. 41% 41% 41% 41%
Brit Emp Steel. 10 10 10 10
do 2d pf 7 p c-30% 30% 30% 30%

Broropton Paper .. 35 35 34% 8G
Can Car A Fdy-. 29% i.9% 29% £9%do pf . 63% 63% 68% 63%
Can Steamship Linos 20% 20% 20% 20%
Cona Mln &. Smelt.. 27% 27% 27% 27%
Laurontlde . 93% 93% 93% 93%
Mtl It H & P Cons.. 08% 98% 88% P$%
Nat Breweries ..... 62% 62% 62% 62%
Ogltvto Milling _260 260 280 280
Que Ry L H A P... 24% 24% 24% 24%
Bpanish River. 63% 93% 93% 93%
do pf.102 102 102 102

Toronto
B1Û. Ask.

Adstiac. / . .. 3
Apex.. 3
Atlas.30 33
Bailey.. 3
Chmbrs Frl. 1 B
Coniagas ... 1% 2
Crown Rsv. 23 28
Dome Lake 15 20
Qrt Nrthn .... 8
Gold Reef... 1 4
Hargraves.... 3
Hollinger . 12% 13
Lake Shore. 2% 3

Bid. Ask.
Mng Crp Cn. % l
Nowray ... 20 25
Ptrsn Lake. 13 17
Pore Crown.20 35
Poro Tsdl ... 3
Pore Imp ... 3
Prs E Dome 9 13
Tck Hgha...38 92
Tmskmng. . 30 35
Thmp Krst.. 1 5
Wasapika.. 13 18
West Dome. 17 20

Wheat Lower on

Signs of Greater
Foreign Rivalry

Report Argentina Sells
to Italy Below IT. S. and
Canqadian Prices ; Mar¬
ket C1 o s e 0 Irregular

CHICAGO, Nov. 9..Progp-ct« of
the» sharpest competition of the season

from Canada and Argentina during the
next few weeks did a good deal to-day
to make the wheat market here aver¬

age lower. Prices closed unsettled at
3-4o net decline to 1-8 advanoo. Com
finished l-8o to 8-8c off, and oats
varying from l-8(§!l-4o lower to l-8c
gain. In provisions the outcome
ranged from Cc setback to a rise of
10c.

H ¡un* multiplied that Canada would usa
alt of her endeavor, to movo at» much
a. poBsibl. of her bis: whaat orop Into
consumptive channels before navigation
closoe, and It waa> also apparent that Ar¬
gentina waa beginning a «trenuou« effort
to find a place for her expected huge
surplus. Argentina waa reported a. hav-
Ing <*old new wheat to Italy within the
last few daya at a level »«Mow current
values both In Canada and tbo Bnltad
States.
With Liverpool quotation» showing

material drop and with domestic primary
receipts continuing heavy, the market her.
opened with a downward tendency and at
no time aucoeeded in getting more than
a small fraction abova yesterday's closing
figures. The unexpected bearish showing
of the government report on the 1028
yield of oorn proved a decided additional
handicap to the bulla In wheat. Seaboard
Interesta were credited with doing consider¬
able buying of December and selling of
May aa the aeaslon drew to a close.
Aggressiv» selling of corn took place,

but the offerings were well absorbed,
largely by houses with Eastern connections,
notwithstanding word of heavy exports
from Argentina.

Grain Prices
Wheat

Yasterdar'o Previous Tear
oloee. clooa. ago.

rio. t hora...»L8S% 81.38% $1.15%
Chtoag!. Bang» of prices:

w.a.
Open. High. Bow. CTloae. close.

ssr.v.m «s«m nïfcfti*July..... 1.05% 1.0« 1.06% 1.08% 1.05%
Cora

Tast.rdays Previous Tear
close. close. ago.

Ko. 8 yellow..80.89% $0.99% $0.65
Chicago)

December.63% .«0% .88%
May.«0% .TO .Í7H

July.60% .69% H.
Oat«

Teaterday's Pr.vtoua Tear
close. olose. ago.

No, 2 fallow..80.85% $0.55% $0.48psceaaW.42% .42% .82%
May.42% .48% .87%

July.89% .39% i-
Bye

Te8terday'» Previous Tear
close, close. ago.

No. S W. f.o.b.81.01% $1.02 $0.8S%
Flour and Meal

Teaterday's Previous Tear
close. close. ago.

Sp. pt.$8.78® 7.35 $6.76® 7.25 $6.75® 7.25
Corn'l. 2.10(3 2.20 2.10© 2.20 1.55® 1.66
Rye.... 5.40® 5.75 6.40® 6.7G 5.28® 5.S0_ran...3l.60(§32.50 81.60®S2.00 88 00®-

Live Stock, Meats, Provisions
Testerday. Tear ago.

Mteers, fair to
prime. 109 lbs.$8.60©19.7S l-@-

Dressed beef,
aides, lb.09® 18 .10® .19

Live veals, com¬
mon to prim«,
100 lbs. . 8.00t_lS.5O 8.50®16.00

Dressed veal,
city, lb.11® .21 .14® .24

Live ewea, 109
lbs. 4.00® 7.09 2.GQ® «LOO

Dressed, wethers.
lb.16® .17 ..©-

Dressed mutton,
city, ib.09® .18 .98® ,«9

Live lamba, fair
to prime, 109
lbs.. 15.00@16.88 9.00@10.2G

Dressed lambs.
city, lb.20® .38 .16® .28

Hogs, 190 lbs... 9.09® 9.50 8.25® 9.09
Dressed hogs, ba¬

con, lb.16%®.16% .14® .16
Pork, bbi. 29.00®30.80 25.09@35.26
Mess beef, bbl.. 15.&0@17.00 12.00® 14.00
Lard. Middle
West, 100 lbs.. 11.45@11.55 9.90@10.96

a

London Metal Market
LONDON, Nov. 9..Standard copper,

spot, £63 7s 6d; futures, £64 6s. Elec¬
trolytic, spot, £70 10s; futures, £71. Tin,
spot. £184 12s 6d; futures, £185 2s 6d.
Lead, spot, £26 10a; futures, £25 7s 6d.
Zinc, spot, £38 17s 6d; futures, £36 15a.

Prices Rule Firm
In Active Trading
On Curb Exchange

Standard Oils Again Feature
Upturn and Industrial»
Are in Better Demand;
Selling Pressure Is Light

Except for Blight gelling pressure i«
the forenoon, socks wore In Improved
demand In yesterday's activa session
on tho curb market and the general
rend was upward, wih Sandard Olla
again featuring. Industrials were In
better demand.
Standard of Kansas gained 35 points,

New York 8 points and Indiana shares
nearly 2 points. Moat oi tho others
moved within a narrow range. South¬
ern States Oil sagged fractionally de¬
spite tho announcement of favorable
field developments. Cities Service was

steady around 200.
Glen Alden Coal advanced more than

a point, May Department Storas new

stock worked slightly higher and Macy
stock gained nearly 2 points. Arnold
Constable sagged fractionally, howevor.

Industrials
Se\ea Open. High. Low. Last.
íaiÓO'Aomfl Coal... 60 65 68 68
3000 »Aomo Packing 40 40 40 4.0
lOOAÏumlnum Pf.?109% 100% 109% 109%
100 Am Hawaiian.. 19% 19% 19% 1»%
400 Amal Leather,. 16

8800 Arnold-Constab 22%
200 Bklyn City Ry. 8%

3000 Buddy Bud*... 1%
600 Cent Ter Sugar 1%
100 Chi Nipple- 4
100 Clave Auto.... 39%

1900 «Colombia Bm. 87
2800 Cont Motors... 11%
200 Cuban I> Sugar 8%
100 »Den Rio O pf.. «0

Ï200 Durant Mot.,. 61%
1309 Durant M of I. 13%
300 Fidelity Phen..l01
20 Ot West Sugar.830

300 do pf.100
860 Gillette Saf R..284
700 Oten Aid Coal. 65
100 Ooodyear Tire» 10
100 Haines Knit A.. 18
600 Hayes Wheel.. 88%
100 Heyden Cham- 3%

1000 «Lake T Boat.. «
100 Llbby McNeil!, 8%
100 Lucey Mfg. 6

6800 May Dept. 8 w i «4 «5
1800 Maoy A Co.... 80% 83
100 do pf.111% 111
100 Mercer Motors. 3% 2
200 devin. 3% 3
líOOMesab! Iron... 10% 11*'
17700 Nat! Biscuit... 86% 86*4.

66 N Jersey Zino..l67% 168 167% 188
176 N Y Toi pf_110% 110% 110% 1101

1400 New Plot Pub. 7% 7% 7 7>
1800 Packard Mot.. 18% 18% 18% 131

20 do pf. 98% 93% 98% 93«
1300 Philip Morris.. 19 19 18% 18*
600 Prima Radio.. 1% 1A 1% U

4800 Radio. 4% 4% 4*
1100 do pf. 8%
300 Re* Mot Trie. 13% 13% 18%

1% 1%200 Repetti Candy. l{
700 Schulte.Stores. 49 Bl

6000 »South C & L. 41 43 41 43
400 Standard Mot.. 3% 3% 3 3
100 Swift Internat. 21 21 2t 21
200 Tenn Bl Tower 15 15 15 15
200 do 2d pf.44 44 41 44
600 Tobacco Prod.. 8 S 6% 6
400 Tiiv.ken t) Axlo 31 31 29 29
1500U S Lt & H... 1% l.t, 1% 1A
100 do pf. 1% 1% J% 1«
20 Unlv Leaf Tob.120 130 119Í5ll9%
100 do pf.103% 103% 103% 103%
300 U Retail Candy 6% 7 6% "7

2100 Wayno Coal... 2% 2% 2% 2%2400 «W Knd Chcm. «4 65 64 65
2100 Winther Mot.. 10% 10% 10% 10%

Standard Oils
800 Anglo-Am OIL, 20% 20% 20% 20%
170 Buckeye P L.. 97% »7% 8«' 90
70 Cont Oil.148 148 140 148
60 Galena Signal.. 65% 65% 64% 64%495 Imp Oil Can...118% 118% 117 117
30 Illinois P L...17S 175 173 175

100 Indiana Pipe... 97 98% 97 98
100 Nat Trans.25 25 25 25
60 Ohio OH.808 311 308 311
20 Prairie O & G..670 675 670 675

210 Prairie Pipe...299 301 299 300
46 So Penn Oil. . .179% 179% 179% 179%,.2£280iloiCalw1' M» «2% «2% 02%30700 S Oll of Ind...120% 132% 120% 121*;?

250 S Oll of Kan..640 605 640 685ÎO00B OU of Ky...l09% 110% 109% 1109500 S Oil oí Ñ Of wt 43 43 43 Ï3
70 S Oil of N T...880 690 680 Btf36000 do w 1. 48% 60 48% 48"%100 Vacuum Oil... 664 67S 664 8706400 do w 1. 42% 43% 42% 42%

Independent Oils
1900AlcanOIl. 2 2 l« n
1000 »Am Fuel. 10 10 10 10400 Ark Nat Gas... 9% 9% gxi «V
11000-Boons Oil.... 3 9 g g100 Boston-Wyo.^ lili1000 »Big Indian.. 19 19 19 19800 Br Cont Oil pf. 1% 1* î% {,,1700 Carlb Synd_ 4% 5 4e! Í*

230 Cities Service.. 199 200 199 199%200 do pf........ 70% 70% 70% 70S100 do 6 pf. 6(5 8% I« 62100 do BBpf... 87 67 67 *¥*100 »Columbia Pet. 79 7« 70 So200 Cosden & Co pf 6 8 6 6

Miscellaneous Markets
Public Utilities Securities

Ask.
26
96

145
100
174
47

138
91
20
40
28

Bid
Adl P ft L 23
do pf .. 93

Am L T..141
do pf... 97

A O & EI..171
do pf... 45

Am P & L134
do pf... 89

Am P Utl. 19
do pf... 86

Appal Pw. 26
do pf...-130

CarPR ft -65
Cntl Sta E. 9 10
do pf. ..70 74

Cities Svc.199% 201%
do pf.. . 70% 70%
do bk sh 20 %
do7«/<>dB129
do C. 95%
do D.... 93
do pf BB 68%
do pf B. 6%
do csh c 77
do stk C.155

Colo Pw.. 29

.'3

95
67%
6%

Bid.
Colo P pf. £t0
c p R «t, L r;o
do pf... C7

D&BOE7pf 24
DG&E8 pf 85
KB .S pf 97
Em DB pf 70
EG&F 8 pf 89
Fdi L ft T 44
do pf... 72

G Se pf 6s 68
G&ES 7 pf 6»
Ncr Sta P Pi
do pf... 92%

Rep By Lt 13%
do pf... 44

So Cal Ed.105
do pf.. .121

Std G & E 19
do pf... 48

Toi Ed 7 pf 89
U L & Ry 69
do 1st pf 78

Wstn Pwr. 45
do n pf. 85

Bonds
A G A B 6s 99
ArnPtH. 6a 93
Appl P 6s. 87%
Chrcl I fla 95
Col Pw 5a 93%

100
96
89%
87
94

El Paso 6a. 77
MtCPS«. 86%
ULftR 8a 94
W O J 8s.108
Wls Ed 6s 99

Ask.
95
32
C9
26
90
99
76
94
47
75
76
79
100
P5
15
40

IOS
124
21
60
»3
71
80
47
88

88
88
9«

104
100

New York Bank Stocks
Fifth Nati...
Garfleld .. .

Gotham
Greenwich.
Hanover

142

Am Exc ....338
America. . . 210
Battery . . ..385
Bowery . .. .425
Bway cntl..
Bryant Pk.. .153
Brcnx Ntl ..165
Bronx Boro. 126
Btoh & Drv.130
Centl Merc. .200
Chase.840
Chat ft Pho.gfiï
Chelsoa Ex. .103
Chemical . . 628
City .836
Coal ft Iron.200
Colonial ...326
Columbia ...833
Commerce. . 297
Contntt ....ISO
Corn Exo ..449
Cosrnopln .. 76
East River.. 175
First Nati.. 1220 1230
Fifth Ave.. 1050 .

345
18 S

140

859
268
118
686
840

£35
SOI
140
450

Harrlman .

Imp ft Trd...
Industrial .

Irving Nati.,
Manhttn Ci
Mch & Met.,
Mutual.
Ntl Amn ...

Nw Ntbrlnd
Paclflo ....

Park.
Public ....

Seaboard . .

Standard ..

Statt! .,

23d Ward .',
Untd States
V.arg Ht...
"Torkville ..

185
238
180
265
625
3«n
690
155
228
285
410
669

Í36
80»
450
830
825
375
815
259
163
200
475

Trust and
Alliance . ... 85
Am Surety... 87
Bk N r & Tr.4«S
Bankers ,...868
Bond & Mtg.880
Bklyn Tr C..465
Cntl Union...42»
Columbia . . 808
Commrcl T..110
Empire Tr ..298
Bqutt Tr ...298
FmrsLftT..490
Fdîty Int ...304
Fulton.245
Guaranty . . 228
Hudson. . . . 180
Kings Co ...750

Surety Companies
Lwyra Mtg. .198
Lwyra T!tl»..803
Manufctr. ...258
Metrpltn. . . 800
Mtg Bond ..118
Mut T W....116
Ntl Surety ..218
N T Trust_88»
N T Title..,ÜBPeople's. . . .8$$
Realty Asao.163
Title Guar ..480
U S M ft T. .318
U S T Guar.118
U S Trust..lue
Westchtstr . 145
\Vest.Ttl&Tr..l90

60
470
87S
296
600
425
320

Insurance Companies
Am Alli_.nce.29p 300 Hanover.
City N York.l?»
Cmmnwith.. 308
Fdl & Fue....28
Franklin. ... 95
Globe ft R..1580
Grt Amn ..360

200
325

316

Home .... .440
Ntl Lib.196
Nlarara.. . . 18S
Stuyvsnt.6«
Wetohstr_ . . 8»
Untd Stst... 60

200

187

390
619
166
234
295
480

159
188

838
390

205

188
180
220
858
£05

185
446
820

80
456
196
1»5
75
48

Tobacco Stocks
Am Cc ... 74
do pr... 98

AM_ F nw 8»
.GWHel..l78
do pf...H4

J S Young 90
do pt...l00

'.MoA ft F138
.

do pf.,.101|P R A T.. 75
l'Unv.1 Lf.121

do pf.. 106
»Est dividend.

180
103
85

137
198

Car Sug... 15
Contl Sug. '

do pf. .. 2
C Ajrulrre. 77
FJrdo new 77

Sogar Stocks
S3 (Federal ..305
3%Natlon£l. 3546 ¡Ni Niqua.12579 Savannah. 45

do Pf... 94

Am Cyn... £3
do pf... 57

Caaeln Cp. 49
da Pont.. IS
araawUt. 180

Chemical Stocks
26
60
46
14

Ky Soivay 25
Merc C pf 73
<_errlmao4 99
Mulfd Co.. 88

110
357
175
50
97

59
7S
94
U

Standard Oil Companies
Bid. Asltcrl. Rid. Asked.Antrlo Am SOU. .20%Atl Rfg..l375

do pf...H6
Borne Scr.610
Buck P L. 96
CheBb M .220
do pf...l09

Contl Oil..147
Cres P L.. 35%
Cum P L.150
Bure P L. 92
GSO pf n 106

do pf oldl09
do com. 54

HraO & R.243
111 P Llnol73
Imp O Lt.117
Ind P L.. 97
Int Pet Lt 24
Magn Pet.249
Ntl Trns.. 24%N Y Trns.172
Nor P L. .110
Ohio Oil .308

Pa Mex F 20
1425 Pr O & O.065
118 Pral T L.298
630 Solar Rfg.400
97 Sou P L.. 95

240 Sou Pa 0.178
112 SWPaPL 59
160 .9 O Cal..122
36% »S O Ind..l21% 121%154 S O Kan..660 67094 «S O Ky..l09110 S O Neb..l90
112 »SON J.209
69 do pf...118246 SON Y.580

177 S O Ohio.565
119 do PÍ...118
99 Swan & F 30
24U Un TkCr..ll3

251 do pf. . .108
25% Vacu OH..665

176 WshíT OH. 25
112 »Par 825.213

675
301
410
97
182
62

123

110
200
211
119
690
675
120
33

117
113
«73
23

Miscellaneous Oil Companies
Lobos. 7% 7%Atl

do pf... 25
BrAmO Lt 36
Gulf O nw 68%Merr O Cp 7 %Mtn Pr Cp 16%
Mutual O. 12%
Ck CnO 11

30
37
69
8%

17
12%
11%

S Ck Pr A 18%SapRfCo. 3%WSt 0& L .25
.SONY w 1 48%SONJ w !.. 42
Vacu O n 42%.Par »25.

Atlas P C.
A D T N J
.Am Lt..
do pf... 62

AmThd pf

Miscellaneous Stocka
68
83
14

:¡%
Am Typ F 60
do pf.BuahTpf. 75
do 1st pflOt

B B Spl...8f
Bab &. W.18&
City Invst. 68
Cr W .... 60
iChllds Co.115
Celluloid. 109
Cngoleum.ïSC
.Ex dividend.

68
15
55
4%

6S
102
80

-03
10»

2»0»
118
108

Cgleum pf S3D L St W.102
Draper C.16B
Intl Sll pf.101Lh Vly S C 79
Ntl CBkt.. 75
Nt Lore pf 80
NP&Ty pf 98
Phelps D.106Ryl Bk P.120
do pf .. 96S C H L.. 83

.Singer. .118
StLMRft P 83
VanRaalts 47
W £ P.... 02
Yale ... .866

19
3%

.36
49%
42%
43

98
103
173
104
83
85
86
103
175
12S
101
89
120
39
CO
98

876
Steel and Ordnance Stocka

Atlas Pw.160
Colt A. 25
Bast Steel. 20
Hero Pwr.195
do pf...l02

158
27
80

208
105

Nlles B P. 68
do pf... 90Scov Mfg..2S6Woodw .. 25

Win C nw 20

62
93

265
43

Certificates of Indebtedness and UnitedStates Treasury Notes
Approx.Month.

^December. 8
.December.. 4%DScember IB 4%.March. 4%May3«. 4%.June. 3%.September. 8%"June., 6%.September.. 6%.March. 4%.December.. 4%¡.March. 4%.September.. 4%

P. Ct. Year. Ask. Yield.1922
1923
1922
1923
1923
1923
1923
1924
1924
1925
1925
1926
1826

tThe Treasury Department offers to re¬deem D. 8 Treasury 3% and 4% percent certificates and Victory notes 4% percent called for payment Decombor 15,1922 at 100 and interest at any tima be¬fore maturity..Acceptable in payment of Federal taxeson the dates of maturity.
New York City BondsVorm. Rate. Maturity. Bid. Aak. Yield.Inter 4%a. 1971.106 106% 4.18do 4%s, 1367.-106% 106% 4.18do 4%s, 1965....p.106% 106% 4.18do 4%s. 1963.105% 106% 4.18do 4%s,

do 4%s.
do 4%s,
do 4 %s.
do 4 % s,
do 4Us,
do 4%s, I960-'
lio 4s, 1959. 99do 4s. 1958. 99

1967.105% 106%1972.101% 102%196«.101% 102%1964.101% 102%1962.101% 102%1060.-.101% 102%"0.100% 101
99%09%do 4s, 1957. 99 99%Regis. 1955-'5S. 98% 68%do 4s. 1936. 97% »9Inter 3%s. 1964-.89 81Coup 3 Us, 1964... 89 01Reg. 3%a, 1«60-'S4.88 91do 3%s. 194fl-'50.4.25 4.0Sdo 8%a, 1922-'80..4.80 4.35Beg St Coup .(serial)4 %S, 1823-0? 1*0...... 4.30 4.0$

Form, Rats. Maturity. Bid- Ask. Yield.Reg & Coup (serial)4%s, 1923-31 lnc.4.30 4.05 ..

New York State Bonds
Issued In coupon and registered form.Not Interchangeable. Coupon bonds reg-isterablo.

Form. Rate. Maturity. Bid. Ask. Yield.Canal & High'y Imp 6s,1931-'40 .4.15 3.0S -.Canal & High'y Imp 6s,1944-'70 .4.15 8.95 -Canal A: High'y Imp 6s,1941-71 .4.1S 3.95 -,Canal Imp 4%s. 1964-118 114% 3.80Highway Imp 4%is 1963.113 114% 3.80Canal Imp 4%«, 1965-107 109% 3.SOHighway Imp 4Us, 1965.107 109% 3.80Barge Can Ter 4%s. 1945.104 106% 3.80Highway Imp 4s. 1967...103 105 3.75do 4s, 1960-'62.103 105 3.75do 4s. 1958.103 105 8.75Canal Imp 4s, 1967.103 105 3.75do 4s, 1960-'62.103 105 8.76Pallsadea I 8 Pk 4s, 1901.103 105 3.75Barge Can Tor 4b, '42-'46.100% 103 8.8(
Federal Land Bank Bonds

Form. Rate. Maturity. Bid. Asked. YieldInter 6s. 1941-1931.103% 104% 4.3!do fs, 1941-1931.103% 104% 4.41do 6s, 1938-1923.100 100% 4.31do 4%s, 1942-1932.106% 101 4.8'do 4%s. 1939-'24. 99% 100% 4,31do 4%e,'1938-'23. 89% 100% 4.31do 4%s, 1937-'29. 99% 100 4.6>do 4%s, 1937-T2...99% 100 t.u<
Joint Stock Land Bank Bonds

Bid. Ask. YieldJoint Stock: Land Bank6«, 1861-'31.161 103 4.6Joint Stock Land Bank
6%a, 1961-1981.103% 105% 4.7Joint Stock Land Bank6s, 1939-1924. 99% 100% 4.8! Chicago Joint Stock Land! Bank 6%s, 1961-1931.. .106% 106% 4.6Chicago Joint Stock LandBank 6s, 1937-1940. 99% 100% 4.(Chicago Joint Stock LandBank 6s. 1981-1931.103% 103% 4.1Chicago Joint Stock LandBank Sa. 1952-1922.103% 103% 4.!

Short Term Securities
Security, Rate, Maturity. Bid. Ask. YîelAlum Co of Am le, 1926.103% 104 6.'do 7s, 1933.100 106% 6.Am Cotton Oil 6s, 1924... 98% 98% 6.Am Light & Trac 6s, '25.100% 100% 6.Am Sumatra Tob 7Us, '25 99 100 7.Am Tel & Tel 6s, 1924...100% 101 5.\m Thread Co 6s. 1928... 102% 103% 6..Am Tob Co 7a, 1923.101 101% .Anaconda Cop 6s, 1929...100% 101 6.do 7s. 1929.103 103% 6.Ang-Ara Oil Ltd 7%s, '25.102% 103% 6.Arm & Co conv 7s, 1930.104% 104% 6.B & O R R col 6s, 1924.. 100% 100% 6.Bell Tel Co of Can 7s, '25.103% 104 6.Beth Steel con 7a, 1923.. 106% 105% .do 6s, 1948. 99% 99% 6.Can Northern Ry 6s, 1925. 68% 99 6.áo 5%o, 1922. 99% 100% 4.do 5%a. 1924. 99% 100% 5.do 6s, 1924.100U 100% 6Canadian Pac 6», 1924-101% 101% 4Con Argentina Ry 6s, 1927 9-1*4 95 7Cons Gas of N Y 7s, 1922.100 100% 4Copper Bxp Abso 8s, '24.101% 102% 6do 8«. 1926.103% 103% 6Cudahy Pack 6%s. 1937.. 94% »5 6do 7s, 1923.101% 101% 3Fed Bug Ref 6s, 1924_100% 101% 6Gulf Oil Cb, 1923.100U 100% 4do 7s, 1983.103% 104Hocking Valley 6s, 1924.Iv0% 100% £InterbOTO conv 8s, 1622.. 96 87 -Kan City Tor Ry 6s, 1923.1001; 101 £Kennecott Cop Cor 7s, '30.103% 103% (Lao Gas Lt 1st ref 7o,'29.100% 101% íLib. McN & Lib 7«, 1931.101% 102 (Morris St Co 7%b, 1930... 106% 105% INational Leather 8a, 1926.101% 102 '

Stars Roehuok 7s» 1933... 101% 101% ISloss Sheffield S 1 6s, 192'j 97 98Selvay & Co 8a, 1827_105% 10«Hthwn Bell T conv 7a, '25.102% 103 IH PU D Cuar 6 Vis. "23.100% lOO'iS O of N Y 7s. 19.'5-'31..10:«% 309% -do 6%s, 19S3.106 106%Swift & Co 6s. 1932. 94% 05tdo 7a. 1931.102% 102%Vacuum Oil Co 7s, 1936.108% 107%Va-Car Cham 6s. 1823.... 100% 100%
.Called for payment at 101 Noven¬as, 1933.
tCa.led for payment at 103% Febrtli. 1938.

Railroads9 Earning Power
No. 23.St. Louis-San Francisco

_,_,_,_,___._._i
(W» prêtent in th» »ubjoined tirttete

the twenty-third of a »erleg of forty
daily discussion» of tk» present earning
power of the leading American »team
railroad». At the request of The Trib¬
une, these étudies were undertaken by
the Standard Statistics Company, inc.,
of New York, which has prepared the
papers and is securing a copyright for
them in 10?,.*. The twenty-fourth article
will appear to-morrow and will deal with
New York, New Haven <~ Hartford..
Financial Editor.)

Starting in 1916 as a newly organised
and rehabilitated property, St. Louis-
San Francisco has gone ahead very
satisfactorily. Its prior lien martgage
bonda appear to be well safeguarded
both as to property and earning power
and its adjustment and Income mort»

fage bonds possess attractive specula¬
te possibilities, which at present'are

lacking in its stock issuos. Th* de¬
velopment of the company is discussed
at greater length below.
Growth of Capitalization and Mileage

,-.Millions of Dollars-
Funded Prof. Com. Total

Tear. Debt. Stock. Stock. Can.
.IBIS.. 1291,3 $21,9 829-0 8841,8
tl022.. 289,5 7,6 60,4 247.8
Ino... U% Î262% 74% 2%

.Old company. tRcotganlred company.
tDncreaso.

In 1922 the mileage operated.5,256
miles.was practically unchanged from
the mileage operated in 1912.
The present St. Louis-San Francisco

dates from the latter part of 1016
when It took over the property of the
old St. Louis & San Francisco under
foreclosure and reorganization.
The figures in the funded debt col¬

umn, if passed without explanation,
would naturally lead ono to infer that
the top-heavy funded debt condition,
which was one of the factors leading
to receivership for the old company,
had not been remedied in the new.

It happens, however, that two of the
bond issues.the Adjustment 6s and
Income 6s, aggregating some $76,480,-
000 in face value outstanding, though
a lien on the property, are a lien on the
earnings of the company only to the
extent that their interest requirements
are earned. In other words, if the
company in any year or years should
fail to earn and pay the interest on
these bonds the company could not be
thrown into default. Interest on the
Adjustment bonds which take preced¬
ence in lien, is cumulative, but is non-
cumulative in respect to the Income
bonds.
These Adjustment and Income» bond?

in effect atand midway between a bond
and a preferred stock. If they may be
classed with tho latter, the split up
would show a total capitalization com¬
prised of approximately CO per cent
with obligatory charges and .40 per
cent with contingent charges and divi¬
dends. Interest on both the Adjust¬
ment bonda and Income bonds has been
earned and paid in full since the date
of thoir issue in 1916.

Tho estimated raine of the company's
frroperty Í3 $285,000,000 or 18 per cent
ees than total capitalisation. Based
on oroperty value «lone, there is no
equity whatever for either the common
or preferred stocka and ortly 87 per
cent for the Income honda.

Gross. Ke$ after Total
Year. Revenue. Taxes, Income.
.1912.., $42,100,009 $11.400,090 $13,400,000
t!922... 83,400.000 17,600,000 17,400,000
Ine.... :¦':'¦ 88% 64% 40%

.Old company. tAeorganlzed company,
estimated earning«.

Grovrth of Iterenaea
Earnings for 1922 are estimated,

these estimates being based on the nor¬
mal seasonal variations of both gross
and net taken in conjunction with act¬
ual earnings to dato of latest monthly
repart.During tho three years of receiver¬
ship the companya property was

brought into a state of excellent re¬
pair which enabled it not only to han¬
dle more business, but to handle it
moro efficiently. The result has been a
marked improvement in earnings, par¬
ticularly in net.
The preferred stock is entitled to

receivo 8 per cent non-cumulative divi¬
dends. Nothing has been paid on either
tho preferred or common stock of tho
reorganized company.

Margin of Safety of Earning«*
Tho margins of safety above interest.

and preferred dividend requirements
shown in tho table- below are based on
tho percentage thnt income available
for interest and dividends could fall
and still leave sufficient to cover these
requirements. Where the figure is
preceded by a minus sign, it represents
the percentage that total income would
have to increase in order to meet these
requiremnts. In 1921 for example, to¬
tal income could have dropped 15 per
cent and still been large enough to
cover interest, fixed and contingent, and
the 6 per cent requirements on the
small issue of preferred stock. But if
it had declined 18 per cent, interest re¬
quirements alone would havo been
earned. In 1919, while total income
was Just sufficient to cover interest
and other charges, it would have had
to increase 3 per cent to chow 6 per
cent earned on the preferred stock.
As no dividends have been paid on the
common stock, no place Is given it in
tho table.

Old Company
June 80. Charts. Req.

YearFixed. »Pfd.
1912...,,... + i . e

191S.4-2.4
1914..20 .29
1915.. 4 .12
1916.4-17 -¿-11

.Two clftesss of preferred stock.
YearFixed Pfd.

Dec. 31. Charsrcs. It.,q.
1917.418 -.-IT)

1318. -)- 2. Í
1319. 0.3

1920.4-7 4 4
1321. J-l8 -15

tl922.4-14 412
.Including Interest on adjustment and

Income bonds. tKatimated.

Bales.
690
1200
8!>00
200
COO

1200
2500
7000

20
14100
9000
100

1400
500

1200
355
300
100

1200
15000

700
800

15000
2700
KfiOO

200
16400

800
1000
300

1S0O
300

1200
1400
BOO

11800
12000
2100

32000
100
1500
1000
1200
5000
1000

2%
. 13
.243

Opan
Creole Synd... 2%
»Engineers Pet. 20
»Federal Oil... 85
Fensland. 1
Glpnrock OH.. . 1
Gulf OU w i... 59
Granarla Oil.,
.Hudson OH.
Humble Oil-
Int Petrol. .... 24%
.Keystone Ran. 30
Kirby Pot. 4%
»Latin Am OH. 55
Livingston Pet. 1%
?Lyons Pet-67
Magnolia Pot..249
Maracaibo Oil.. 18
Margay OH.... 1
Marland Max.. 5%
Mammoth Oil.. 48%
Mcrrltt Oil..,. 7%
Mexico OH. 1%
.Midwest Tex.. 31
Mountain Prod lfi-%
Mutual Ref.
N Ene Fuel...
.Omar OH....
Pennok OH....
»Rod Banks..
Ryan Cons....
Salt Crk Prod.
Salt Crk Cons.
Sapulpa Ref.-,
Seaboard.
Shell Union...
Simms Pet-
»South P ft R..
So States Oil.. 17%
»Texan O & L. 45
Turman. 1%
»Tex Kan. 50
«West States.. 28
Wilcox Oil_ 5%
»Woodburn.... 15
*Y Oil. 10

Mining

12%
77
98
«%

17
5%
18%
11
3%
2%
12%11%
11

High
2%

20
93
14%
Í»59%
3%

13
248
24%
30
4%

65
1%

67
249
18%
1
5%
44%
8
1%

SI
17
12%
77%

118
8%

17
5%

19
11
3%
3%
12%
12%
14
18
45
1%

50
28

Low. Last.
2% 2%

19 20
65 80

xiB 'ft
69 69%
2% 8%

12 13
245 245
24 24
26
4%

54
1

87
246
18
1
t

30
4%

55
1

67
247
18%
1
5

42% 43%
7% 8

1%
80

. 7»
1%

26
16% 16%
13 12
77 77%
as- 112
8 % 8%

17 17
5% 5%
18% 18%
10% 10%
3% 3%
2% 2%
11% 12
11% 11%
10 14
17% IS
80 40

86
10

n

4%
4%

20
65
1V*
2%

70
7
2%
9%

9
74
67
4

7S
7
1
2%

86
5
4%

20
60
1%
2%

70
7
2%
9%
3
8

29
7
9
9

74
«9

800 Alaska-Br Col.. 2% 2%
1000 »Am Command 4 4
1000 »Belcher Ext... 1 1
3000 »Big Ledge- S 8
1000 »Bost «fc Mont.. 8
7000 »Bos _ M Cons 78
1000 »Caledonia M.. 7
1000 «Comb Fract.. 1
1300 Canario Cop:.. 2%

1800O »Candelaria M. 34
3.700 Cont Mines-
3200 Cons Cop M...
2000 »Cork Prov-
1500 »Cop Canyon.
3900 Cortoz Silver.,
1200 Cresson Gold..
2900 »Dean Cons...
1000 »Diamond B B
2000 Dolores Esper.
200 Dryden Gold..

4000 »El Salvador..
41000 »Emma Silver. 3
S0000 »Eureka Croos. 28
1000 »Gold Cons.... 7

36000 »Gold Deep....
1000 »Gold Zone....
500 »Henrietta SU.
2500 »Halifax Lona.
8000 »Hard Shell...
2000 »Harmlll Dlv..
1200 Hecla Mining..
¡>Q0 Hill Top Nev.. 1A,lOOHolllngar. 12%4000 »Indep Lead... 28
3000 »Lone Star.... t!
1000 »McNamara... 7
2000 »McNam Crea.. 7
3000 »Marsh Mining 10
400 Mason Valley.. 1%2000 »Mohican. 19

4000 National Tin... 21
6000 »Nevada Ophir. 10
1300 New Dominiojii. 8%lOONiplssing. 6%1600 »N Y Porcupine 65
2000 »Ohio Copper.. 44
1000 »Ruby Rand..

10000 Ray Hercules.
4000 »Richmond...
2000 »Silver Plok..
8000 »SU M of Am.
1000 »Simon Sil L.
«09 So Am P & Q.

9000 »Spearhead...
1000 »Stand Sil L..
1000 »Success Mill.
1000 »Temlakantlng1000 »Tono Carfhboy 13
2300 »Tono Divide.. 70
3700 Tono Exten...
500 Tono Mining..

2000 »Tuoïumne_ 42'10600 United Eastern, 1%

8% 8%1Ä
12«
28

1%
42
23
5%

15
10

7
8
8

75
7
1
2%

34
4%
4

20
65
1%

9
74
67
4
9
8%
IA
12%
27

1%
42

6%

2%
4
7
S
8

75
7
1
2%.

36
4%
4%

20
60
1%
2%

70
7
2%
»%
3
3

27
7
8
9

74
69
4
9
8%
14,
12%
27

40

27%
i!
32
4%
7

18
46
30

II
1000 »U S Cont.15
200 United Verde.

4000 »West Utah....
12100 West End C...
3000 »West End Ext

12000 »White Caps...1000 »Wilbert.
800 »Yukon Gold...

Î6%
11
1A6
12
7

70

7
7

10
1%

19
21
12
3%

44
40
1%

27
7

15
32
4%
7

18
46
SO
13
71

43A
il¬

ls
26%
11
I*
S

12
7

70

10
1%

19
31
10

36%"
65
44
40
1%

24
7

14
S3
<%
6

18
46
80
13
68

It
42

11
7

70

10
1%

19
81
13
8%

5a
44
40
"1%
2«
7

15
82
4%
7

IS
46
30
32
71
317.,
2%

43
1A

15
26%
10

,A
11
7

70
.Sells cents a share.

Bond»
Sales (000 omitted). Open. High. Low. Ln«t.84 Allied Pack 6x.. 78 78 77% 77%20 An» Cot Oil P.S.. 98% 98% 9s '.., '.,2 Am L ft T (is w w.100% 100% 100% 100%3 Ant lîep Corp 6a. 91 91 90% !>0»¿4 Am Gas «3t-El 6s..100 100 100

'

1Q0'2 Am Tel 6a 1Ü24..100% 100% 100% 100%1 Anaconda Cop 6s,l00% 100% 100% 100_7 do 7. 1939.103 103% 103 1038 Armour & Co 7a. 104% 104% 104% 1041*1 Atl O & W I 6a.. 53% 63% 63% 63%17 Beth Steel 7a ,3.106 % 106% 105% 105%?^doJ"»lm>\;"m» 103^ «03% 103%
t r.an.N«.Ry,e.tl »*.»Ott 110% HO« »0%«Cent Steel 8a,...107 107 106% 106%SCharlronss.96% 98% 95% 96%3 Cities 8erv 7a D.. 93% "

1. do 7. B..... ..1321 do 7. C. ..... , 96t)i3 Co! Graph Sa_833 Cons (las Halt 78.10711 do 6a.101%ÖO 5 %8. 93 14

83% 93% 92%133 132 132
P5% »5% (J5%83% 83 881%10 7 % 3 07 107%101 54 101% 101%

89% 09%1 Coo Kxp 8» 1924..192 102" 302" 102!; .. <io.s* '¦'.».'03% '03% 303% 103%i Cudahy Pack "s..303% 3 01% 301% 103 »A8 Det City Cas ««..100% 100% 100% 100%10 Galena SO 7....104Í5 104 á 104 10412 Od Trunk 6%&..105Vi 105% 10R ion17 Gulf Oil 7».108% 103% 103%103%1 do 6s...96.% »6% 96'ïà ib»»Hood Rubber T*. 99$ 98$ 99% 89%C Hydraulic Stl 8«.. 81 01** 91'* «11 indiana Gen 8 Sat. »Off, 99«¿. 9034 ¿9%

Bales (000 omitted). Open. High, ^w. Last
46 Inter K T Ss ctia 86% i6% 98% 98%«Kansas Gas 6s.. 96 67 9fi ». j13 K City L & P is. 90% 00% 90«4 99%2Laolede Gas 7s..101% 101% 101% 101%
2 Libby McNeill 7a.l01% 101% 101% 101%10 LvilleGA E 6a wi 31% 91% 91% 9.1%27 Mo Pac 6s D.99% 99% 99% 9«%j1 Morris A Co 7%s.l06% 105% 105% 105%4 Nat! Acme 7%a.. 95 93 95 95
6 Nati Leather 8s..101% 101% 101% 101%24 NY Nil A H 7s.. S3 S3% 83 83

10 Phlla H!¡ec 6S....104 104 104 104
2 do 5%e.100% 100% 100% 100%1 Phil P 7%sw W..101 101 101 10130 Pub Ser N J 7s..103% 102% 102% 102*48 Sheffield F 7%s..l00% 100% 300% 100«*3 Sears-Roe 7s 'Ï3..101"! 301 *i to- ". -<v

18 Solvay et Cie 8s>.105% 106% 105% 103%18 Sugar St Or 5b.. 08% 8*S>to 88 M3 So CaUf Bid 6b W i 9 !% 94% .94%22 S'west Bell 7p. 112« 102% 10?M JO»«',8 S Oll N Y 7s '28..106% 105% 100% 106%1 do e%s.lOO-.j lOSrt 18» ii "i .j1 Sun Oil 7a.101% 101% 101% 101 o3 Swift &Co 7s '31.102% 102% 102% 102%39 do 5s. 94% 04% 9 4-*-i 94%3 Union Oil col 6s.101% 101% 101% 101%2 Vacuum OU 7B..107H 197% 107 :.2 Wayne Coal «s... 71% 71'i 71 712 Wickwire-S 7%s. 98 98 V3 üs

Foreign Bonds
23 Argentine 7s. 98% 100 99 ft 100133 King- of Neth Cs.. 95% 98 95% »69 King of Serb 8s.. 7S 78 77 77190 NYNH&H fr 7s.. 69% 70% 69% 70%10 Paulista Ry 7s.. 38% 9S% S8% 9S%12 Swiss Govt 5%s..l01 103*4 101 103%ÎUSMeils. 35% 36% 35% 35%Total sales stocks, 677,200 shares.Total sales bonds. $341,000.

Stocks fex Dividend
Pate. Name. P. c.Nov. 18.Amer. Met Co., Ltd., tempy %Nov. 10.American Tobacco Co. 3Nov. 10. do common B. $Nov. 11.Asso Dry Goods Corp 1st pf. 1%Nov. 11. do 2d pf. 1%Nov. 17.Brooklyn Edison Co.. Inc.. 2Nov. 10.Central R RCo of N J_.... 2Nov. 10.Cleve & Pitts. R. R. Co., gtd %Nov. 10. do special grtd . %Nov. 10.Colorado F & Ir Co.. p*. 2Nov. 15.Peero & Company, pf. %Nov. 15.General Asphalt Co., pf. 1%Nov. 10.Inter. Harvester Co., pf..... 1*4Nov. 15.Lee Rubber A Tire Corp.... %Nov. 15.Liggett & Myers Tob. Co... 3Nov. 15. do common B . 1Nov. 15.Lima Loco Works, Inc., tern. 1Nov. 15. do pf . 11,4Nov. 16.Martin-Parry Corp .,. i/,Nov. 15.May Dept. Stores Co. 3Nov. 17.Nntional Biscuit Co.. pf _ 1%Nov. 17.Pan-Amer. Petro. & Trans.Co. In common B.25Nov. 17. do Class B, in common B.25Nov. 15.PIUsburKh Steel Co.. pf.... 1«Nov. 16.Pure Oil Co. £Nov. 17.Standard Milling Co. 2Nov. 37. do pf . jiiNov. 15.Stern Bros-, 8s, pf .'.,[ %' .]Nov. 10.Studebaker Corp. .... *i4Nov. 10. do pi .

'

i*±Nov. 16.United Cig Stores Co. ofAmerica .ex 3 & 1Nov. 17.Van Raalte Co., Inc., 1st pf 1*1Nov. 10.Woolworth Co. tNov. 15.Wright Aeronautical Corp.* %

Equipment Bonds
(Quoted on income percentage basis)

A..T^ S.F?'." 6 1923-'35 6.6d0 ^6*3*0AU Coast Llna 6 1928-'S5 6.5» 6 ¦»«.do .,6% 1923-'36 6.40 s!l»Boston A Alb.. 4% 1922-'27 6.25 6 00Bait A Ohio... 4% 1S8S-'S7 6.26 4.90do . 3 1923-'S7 5.20 4.90do.8 192S--S5 6.7« 6.S0Bothl hem Steel 7 1923-'S0 6.50 6.60Buff R & P... 4%-S-S 1923-*88 8.85 4 76Onadian North 5-0 1923-'29 6.75 6.00CRRofNJ.. C 1023-'35 6.50 600Ches & Ohto.5%-8-6% 1923-'37 S.60 5 19Chic & N W-4% 1923 6.25 4.76do . 9 1936-'3S 6.60 6.30.a£ 1;.:.",;. 6^ i»26-'30 5.40 6.10C R 1 & Pac. 4%-5 1923-"27 5.25 4.75do .......... 6 1823-'86 5.50 5.25C St L ft N O. 6 1923-'24 5.25 4.75CSt.PMAO. «-7 1923-'31 576 8.30C M A St P-5-0 3923->SS 5.76 6.00C NO AT P.. 4%-6 192S--85 6.86 6.40C C C & St L. 6-6 1933-'35 5.50 6.00Cuba R R. 6-7 1823-*30 8.00 7.00Bel A Hudson.. 1922-'35 6.60 6.20Brie R R.- 4%-5-í 1323-'35 6.90 6.250 Trunk Weatn 6 1928-,S6 6.86 6.40Great Nor Ry.. 6 1923-'35 6.50 8.00Illinois Contrai 4%-6 l92S-'27 6.25 4.75do . « 1925-'36 6.50 6.10do .......... 6%-T l»23-'38 6.80 6.00Ind liar Belt.. 6 1923-'24 6.63 5.25Knn City South 6*. 1926-'34 6.SO 5.25do . S Iíi23-*S5 6.T5 6.25'Louis & Nash. 5 ÍÍ2S 5.36 Í.WCío . 8 lï23-'35 5.60 6.15i do. 0% 1923 '36 6.30 6.00¡Michigan Cent. 5-f» l'J33-'35 5.50 5.00MStPAS8M4%-5 l»23-'"6 6.75 6.26do . Ü-6%-7 1!-23-'36 6.75 6.25M K AT. C ]323-'24 6.10 6.50do.S I923-'35 8.00 3.60Missouri Pacido 6-6% 3923-'35 5.90 6.26N Chat A St L 4% 1923-*S7 6.25 4.90N Y Central... 4%-6 1923-'S5 6.40 6.00do .......... 6 1923-*85 6.50 6.20do.7 lS2S-'35 6.40 6.05N Y C A St L. 6 1923--37 6.40 500N Y N H A H4%-6"6-7 1928.'37 6-60 6.60Norfolk A West 4 % 1923--34 6.25 4.75do .6 1923-'35 6.50 1,751 North Pacifie . 7 1923-'30 6.SO 6.00Pac Kruit Bxp. 1 392S-'35 6.30 6.00Pgnn O F. 4-4% 192S 6.35 4.75Pennsylvania . 6 19?3-'35 660 6.20Pitts & Lk Brie 6-6% 13S3.'36 6.35 6.00Reading Co- 4%-6 19S8-'3T D.00 4.60¡Seaboard Air L 4 Í-, 1933-'37 6.10 6.70Southern Pao.. 4% 332S-*36 6.35 6.00do . 7 I934--35 6.25 6.00Bt Louis-S Fran 6-8 1923-'U5 6.6« 5.10Southern Ry.. 4%~6 l933-'86 6.50 6.10do ....._6 3SS3-'85 6.65 6.35do.'. 6% l9,'!3-'37 6.35 8.10Union Pacific 6-T 1934-'37 5.35 6.00Virginian Ry.. « 1933--33 8.76 6.16Wa,bash Ry..., < l»38-'35 5.8© S.85

2 Stock ExchangeMembers ExpelleeAnother Suspended
ïïoÎ3î4Îerb«r Charged ^r^Making More Than Pro«,

er Commission;
Partaers^Not Involve

Dr*atio action w*. .snouncáMit«jrday by Seymour L. Crwnwii -*?dent of the .toclc Kxch*nge, witT^spect to the conduct of two m.«lü*while a third, EH 8. ^¿¿¡T^suspended for « j>*rio_ of t>n 7from November 8 for a minor v\9]SSlof ino rulis of the exchange «Cto Pdvertlrin?. * '«««tu»,
Charle» P. Holzderber, of Houd»»i_.à Co., was expelled from the exÄaccording to fit. Cromwell', annoSment, «for no manipolatbg report*,*executions tnat he was able i<¡ ¿Jrprofit» on man» order, «r««ted ghim over and above hla proiwr *J/mi-Hon. These act, were íjAnumber. The period during which »v.(govorning) committee had pro«? ^trie acts was In 1916." P ^ rf

Others Not lavished

'hat immedíate steps woald be ta__for the dissolution of that firm aJZoral Oliver hr\â<gmn and Cb**imKdey, partners In th» flnrlr rsisAt '¿Ffoilowir,«» statement regardi«» «"
Iioïzderbcr'« expulsion*

'Mr. Is a most unfortunate oeeon««and all who hav«1 b?en astociattj w't__Ir. Holzderber feet the áttpttt »«;pathy for him in hi, troobl«, ft jL.nothing to do with tho affair«, sf «¿j.firm recently organized, as ttt^uaffair happened six year, ag« -f^ ¡^was a member of one of tb, \tfjttStock Exchange firms. Thl, ieti#J j,no way affects the rera*inin<j; «tab»»oi* the firm." s
Samuel Nast, who was s mtrafcer s*tho failed firm of Nast dt. Co, , ¿y,

»cago house, was expelled a, tie moltof chargea that his insolvency %¿ibeen brought about through gstetli-tion with the funda of hi, client," a»}"reckless and unbusinesslike dtaltef».""The action of the governing .-.
mittee," said Mr. Cromwell, .fcilimi
an unreserved acknowledgment by Mr.Nast of the truth of these cJarj«.*The failure of Naat & Co. took nUt, «sJuly 14 last.

In extenuation of the east of 3|f,Newburger, member of Landen, Vetes».St Co., Mr. Cromwell said that tttè ?«-aity imposed contained no impHcaii«of wrongdoing or any improper de_
inga on the part of the firm, **wht»standards are high and whose «pol*tioa is above reproach."

Newburgcr Issues Statement
Mr. Newburger, in behalf of Bis fina,made the following atatenwnt;
"In regard to the announcementraaáa

by the Stock Exchange sf the EMpea-sion of our firm for a period of ten
days, v;e desire to 6tate that thl, pun¬ishment was meted out to ne for tb»
infraction of the exchange's rule re¬
quiring the approval of the bii<tme»8
conduct committee on all advertising,"On the occasion of tho dedication _the stadium of Ohio State U.nivcrsHf
we placed an advertisement in the in¬
dium edition of The Colnmbns mi»
patch' complimentary to the _nlv»
aity, but failed to ask the comni.tt*
for approval. This wit a violation i
the resolution of the exchange adoptaDecember 16, 1921, reading as follow

" 'That no member of the exchtagtand no firm represented thereon ííj_
publish any advertisement unkst e/tier
it is in a general form that bat been
approved by the committee onbuKnw»
conduct or it has been sabiriitteà to
said committee and approved by it."*

DIVIDEND NOTICES_
SOUTHERN PACIFIC COMPACT

DIVIDEND NO. 65
A QUARTERLY DIVIDEND of on* isU

lar ¡in«î fifty cent. (J1.53) per share on Öl
Capital Stock of this Company has h«
declared payable at the Treasurer's 083«
No. 165 Broadway, New York, N. T» .
Tuesday, January 2, 1928, to etocM»Ji*i
of record at throe o'clock P. M., on VTsistf
dar. November Ï9, 1922. Th« stock in»
fer bookB wi'l not be closed for the PC-
ment of this dividend. Chennes rill 8»
mailed only to stockholders irho ter» ii.
permanent dividend orders.

A. K. VAN DEVENTER. Ttímwt.
New Tork. N. T., November i, litt

NZLr^-líEMTENT-POND CO-Pi»
113 Broadway, New Yorit

PREFERHSD DIVIDEND î_ M-
New York, November fc 1«?-The Board oí Directors of 2*B_8-3-

MENT-POND COMPANY has thu 4« <S*jclarsd tliu regular quarterly d)vid«n4 *
ONE and ONE-HAT.F PER CENT 35«
th« PREFERRED STOCK ot the Co_P»W'
payable November 20th, I3ÎÏ. to e~c_holders of record at 3 P. M. Kartmbtr Its,
19ï2-

, _~.The Trars.'er Books will net be HotM.
JOHN B. CORNS-I* Trtarnxtt.

New York, November 8, W-,
A quarterlv dividend ot one dollar *m

seventy-five certs (11.15) per share wil «Jpaid on the Preferred Stock of thi» ««gHiDecember 1, 1928. to stockholders of nc«a
on November ,?,».!. ^^^¿^
UNION PACIFIC RAÍÍA^

A Quarterly »ÍTldea- O»
?3.50 per hitare ou the Cotamw »«*

of this Company has this day be« "ffTJpayable on Tuesday. January -. *US»-istockholders of record at : r. ».. ïr<1*"

December 1. 1922.
EDWARD G. SMITH, Trewf«-New York. N. Y., Novenibe»'J^____--.

UNITED STATES KK.\I;JY AJCB
lAÎPROVEMENX COMPAS»
ill Broadway, New Yot*.

The Directora of this Company te» *
day declared two Quarterly o,v».ï}"-_,It« present stock. One and o0*"0.1«.^Cent, is payable on December l»',i"aJ,holde« oí euch stock of nçori *t **L^¡,of bustaess on December 8, 39-». 'j.yiand one-half Per Cent, on Naroh l»,, «»

to holders of such stock v*.??? ¡Lc»close of business on March 8, W». *¦¦""

for which will be mailed.
^^

ALWSl B. HADÜOCS. T»»»««'
New York. N. Y.. No^^_f_í_ií!!¡_---i

FINANCIAL MEKTiNG8_
NOTICE IS HEBEBY GIVEN tliat * »g,ing of the stockholder» of PA«.i« »*. ^MAN. INC.. will be held at the «^f *l p
company. Room Ï19. 1S2 >&*.*" S,*JTîîf*the Borough of Manhattan, City «Jtl ¿¡York, en the 4th day of Decem»«.*¦_-¦.
tw& o'clock in th» afteroc»n, «/.f^tñr S*of voting: upon a propo-ltlon tnaj «^corporation be forthwith &.0Ï?^JoM*.ti*to Section 221 of th» General tory»
Law.
Dated N»w York, ^»¿tISwretaryof i^Corp*«»«1^'¦7«öc7i?TY fo1T"tiie REFORMA^OF .TUVENiI.E DEI.JNQ^E^78 '

CITY OP NEW YORK. h g^K»Tho 88th Annual Meetiní o: «. wy
und i<n eií-ction of »«».Mf% ¿fr*
n iwld November 29. "»¦,itt«A*«¡of Mr. Andrew V. Stout. 118 »«!»>>New York City, between 8:00 aní^*-' -»

! GOHDON KNON ^^}±jj_^ltzl^
PBOPO_AJ£_____-_-

I PROPOSALS will be received ^.^ivj«iof Supplies and Accounts, N»*J.¿mment Washington, D. C, «»»ïïL »A
a. nv. Nov. 1*. 1922. for <^lv*»£_ »fsonKles, polishing paite. «"»^.^Set>and brûene« to the Na%7 $"?&'SfBrooklyn, N. Y.. etv. Apply for Ç.ÎSfÎ -

th» Navy Purchasing Office, New »°\%i«£or to the Bureau of Supplies »»^^5 U»
DAVID POTTER. Pa>master Gener»*
Navy. 10-2C-22. ____-«-J
PRorosTi"s~w7i7i. be Rec?*YS¡*íP.the Bureau of Supplies *«.*_"- _ftB
Navy Department. Washing'»»« ^r d'e;iy»»'10 o'clock a. in. Nov. 21, 191:2, «¦- ",, ti»
leg woolen socks and oil ci>oie« -w

navy yard. Brooklyn. N. ^..*l\_taîfor proposals to the navy P^JJ^rVÎNew York. N. Y.. or to the ®a"**2rtl_
piles and Accounts. DAVID fj
_ ayiucster Geaer»! oi t_« N«v/. **


